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Opportunities in
Long-ter- m Bonds
AT present prices high-grad- e

bonds offer an
unusually attractive yield
over a lone period.
We have prepared a spe-

cial list of such securities
maturing from 1929 to 1952.
The yields range from
5.457. to more than 6J4.
Circular describing these limes
nil) be furnished upon request lor

ad.joj

The National City
Company

Mih OKcsi NstU.ill7.li ttm tMmt
OnVai Rim At, tutst.

Ctttlitendint OJien 4n ii Cililt

A TA Yield
CITIES SERVICE
COM P AN Y ' S oil
subsidiaries produced over
15,000,000 barrels of oil
in 1918.
Preferred stock dividends
were earned over five times
in 1918.

Cities Service Preferred
yields over
at present prices

Maximum of Stability
Monthly Dividends
Monthly Statements

of Earnings

Writ tor Circular SA-10- 1

Henry L. Doherty
&

Company
60 Wall Stteet New York

Southern
Railway
The earning power of thi j
great system reviewed
in a special letter.

Copy on rejtral

Toole, Henry & Co.
Uemoers j Vw York Co!U)n KzthanQK

Equitable Bids;.. New York.

J. K. Rice, Jr. & Co. Buy & Sell
American l'lano Com. A Pfd.
Christopher Tenth St. K. B,
CIlnchHeld Coal Com.
Famous riayerB-Laak- y

Farmers Loan & Tru.t Stock
Fidelity I'lirnlx Insurance
Ilome Insurance
Klrby Lumber Com. & Pfd.
Lehigh Valley Coal alcs
Midland Securities
Nat'l Aniline A Chemical '

National Cltr Bank Mock
N. Y. Mute Railways
H. J. Remolds TObnrco "B"
Hlnfer Manufacturing
Texas rarlflr Coal ft OH
Victor Talking .Machine

J.K.Rice,Jr.&Co.
Phones 0B0 to 4010 John 36 Wall St.. N. Y

Atchison
Railroad

Special Analysis B-3- 9

mailed upon request.

E. W. Wagner & Co.
EttabHtfitd 1887, Cilcafo

York .Stock Exchanqt
IA'eio York Cotton Kichniat

Hoard of Trade
S3 NEW ST. NEW YORK

STOCKS BONDS
Complete facilities for the exe-
cution of orders in any amount

Hartshorne.Fales&Co.
MKMllUltJ N. Y. STOCK EXCHANGE
7 Wall Street Tel. 4590 Rector

The U. H. Government warns against the
stock . windier. Conault us or our bank,

(mSHOLM &(HAPMAN
NIMII.I HEW VO.K STOCN 1CNSKIMIHI MtWVOe. COTTON C.CMANSC
71 OrtOAnvyAY,NtyvYonnCiTY.

annuunco opening
Bronx Branch Office,

S9I E.14Sth St.,N.Y. (Nr. Melrose Av.)
Telephone Melrose 0038

Edward E. Miers, Manager,

Magnolia Petroleum
Central Petroleum Com.
Gulf Oil Corporation

Bought Sold Quoted

Douglas Fenwick & Go.
Standard OH Securities

34 Wall St., N. Y. Tel. John 4220

Yukon Alaska Trust
Shawinigan Water & Power

Ohio Elec. com. & pfd.
No. States Power, com., pf. & wts

Kiely & Hortoit
40WallSl.,N.Y. Phone John 6330

Hark A. Nobte Theodore O. CorwL

NOBLE & CORWIN
is nroail St. Nrw Yark

Corn Exchange Bank
Stock & Rights

Telephone till Ilroad

FINANCIAL NEWS

AND COMMENT

General List Moves in Narrow
Itaiiffc Steel Mahcs Only

Fractional Advance.

MA H INKS GROW WEAKER

Interest Is Displayed in Sonic
Specialties Tractions Have

Firmer Undertone.

AVhllo awaiting tho outcome of the
Steel meeting Wall Street's attitude to-

ward the stock market was governed
chiefly by the Idea that If tho action was
at ull favorable It might produce tem-

porarily some revulsion of the bearish
feeling which lias prevailed In the finan-

cial community for tho last fortnight.
This feeling was not altogether con-

firmed by the actual announcement at
the closing, but the share list was dis-

posed to be strong throughout the day,
and considering all phases of the trad-
ing the market's action as a whole still
constituted an expression of confidence
In tho underlying financial situation.
Tiadlng. which has been on the decreas-
ing scale all this week and for the
greater part of last, contracted still fur-
ther, and Wall Street had no complaint
to make over the slackening of activity
while tho nuestlon on which so much
hinges wns being decided.

Althougiuot unexpected the result or
the meeting was undoubtedly disappoint-
ing to the majority of financial Interests.
It had heen anticipated that the divi-
dend might be reduced (o a 10 per cent,
basis, which would have been considered
favorable from a long distance view-
point, nut the fact that It was cut to
9 per cent, annually showed distinctly
that the directors have no Intention
whatever of maintaining the dividend on
anything but a 5 per cent, basis no mat-
ter what the cash position or the com-
pany may be. The decrease In earnings
had likewise been anticipated. While the
corporation Is going through the period
of transition It was to be expected that
there would be a sharp curtailment of
earnings, and, moreover, It would not be
surprising to those who are familiar
with the corporation's aflalra If the next
announcement contained even a further
decrease. Under the present circum-
stance this Is not considered as having
great significance so far as the stock-
holders are concerned : for with the cor-
poration's strong financial position It
would seem that the only loser In the re-
duction of earnings will be the Govern-
ment In the matter of taxes. At least
this Is the view of the great majority of
conservative Interests.

With attention still centred on tho
Steel meeting the Individual movement
of the market were not of a great deal
of Importance. While maintaining a de-

gree of strength throughout the day. tho
Feneral list for the most part contlnue.i
to move within a very narrow range
This was particularly true of Steel com
mon, which, after a show of consldcra
Lie strentgh. closed only fractionally
above the preceding day's closing. There
was some Interest manifested In the
specialties, such as National l.ead, the
food Mocks. Mexican Petroleum, the In-

dependent steels, St. Taul preferred anil
other Issues, which were affected chlefl
by purely local developments during the
'radlng, but the general market was
quiet, Further weakness developed In
the marine shares, and there was a dis-
position to take profits In Texas Com-
pany and some of the other oil stocks,
which attracted considerable attention
on Monday by their unusual strength.
Consolidated Gas recovered fractionally
and there was also a firmer undertone
In most of the tractions, although the)
were for the most part quiet.

No opportunity was afforded to test
the money situation by reason' of tho
quietness of the trading. There seemed.

owever. to be a hufllclent supply avall.i
ble of both classes of funds In spite oi
the fact that the Government Is making
further large withdrawals from Iocs.,
banks this week. The cloelns was t to
SVj for call money. The foreign ex-

change market continued quiet, with fur
ther weakness In neutrals. These rates
are still aboo normal, and apparentl
arc gradually drifting back In anticipa-
tion of more extensive trade relations
between neutral nations and the Unlte--
Oini.D HTlitt eMltnn mnrtfnt' R'a a netl..

j and strong, with prices reaching U.e
r.lgn level oi uio uay in me late traa
lng.

MONEY AND EXCHANGE.

CALL MONEY.

Mixed Collateral. I All Industrials.
Hlrh S l"IH CVi

Low 44
Last f' f,4
Renewals Renewals 44
Year's hlth i"r's hlrh 4
Year's low iK Year's low 44

CALL LOANS ON ACCEPTANCES.
Prime member bank acceptances

TIME LOANS.
v r A f'nltn I. ,1

' Sixty days 5H
Ninety days .. 6H5Vi
Four months. 6X41ie,4

i Five months,. tV,9E4

All Industrials.Sixty
Ninety

months
months

Six months
COMMERCIAL PAPER

.&4

Prime Indorsed Six months MKS4
Receivable. Other Names.

Sixty Mtsy Three to six
Ninety days.... 6U&14I months HJCM

ACCEPTANCES.
90 days. r9day. M days.

Cid. Bid. Bid.
Elirihle member

banks 4ft A A f, A 4

Ellrlble nun- -

member banks 4; 4 A 4S 4VI i 4'4
Inelliible banks

6Vi 6 ti, s E'4 I
CLEARING HOUSE STATEMENT.

Clearing- House exrhaiures, ro:,4M.M2j
.'.S.W9.s;4: dehlt bal-in-

3,r9.506i Federal reserve credit bal.
ance. K3,91.08:.

DOMESTIC EXCHANGE.
Boston, par; Chicago, par: St. Lonls. tin

lie. discount: San Francisco, par; Montreal,
t:o.c:V per 11.000 premium; Cincinnati,
Minneapolis, 10c. premium.

SILVER PRICES.
Bar silver In York. J1.0H4, un-

changed, In London, 47rV!., unchanged:
Mexican dollars, 7IHc, unchanred.

FOREIGN HXCItANGE.

Sterlin- g- High. Low. La,t.
Pemnnd... l.Wi 4.TS 4.751;
Cables 4.7SrV 4.7ft 4.78ft

Trine.
Demand,.. t.45'i B.45i
U'ibles 6.451 .461

Normal
rate

of exch.
4 Sf.i Sterling ....
SIM.
CIS'

1.&6
4M1
4!.U

S KM
1 5.3

tt.'i

X 41)

1.0204

10 M
5 XKt

dars
ilars

Four
Five

Yesterday's close
uemana

or checks.

l'srl J..4;
Belgium t.66
China-Hongk- ong

71. W
Hhanghal 122

Greece
Holland 4 Hi
India

Calcutta M.71
Italy 6.T7
Japan-Yokoh-

Scandinavia
Ktnrkholm
Copenhagen 27.ti
ChrisUaula :t.2t

South America
Rio Zt.tl
Argentina (gold), ss'i
Buenos Ayres,,.,

Spain en.m
Sltierland 4.9J
Russia

tm rubles 18'i
v rubles ... KM

TIME BILLS ON LONDON.

..t4
,.S4

days

Ask. Ask.

New

CAi'i.

SO.OI

CIVi

:!.;.',

..f4

Bills

Ask.

bills

par;

44.00

Prer.
close.

0.40

Cables.
4.7IA

t.4
;i.u

121 ri
20.1!

MV4

8S.7I
(.SI

MK

28.4S
S7.70
M.40

M.C0

44.7S
(0.14
4.t9

1'4
iev4

IUnktrs.1 Commercial.
M dajs 4.73V 90 dsys 4.7214
O Uars . I.;i!.t0 dsys 4. TO Mi

NEW YORK STOCK EXCHANGE PRICES.
Day's sales ..
Year to date.

(Closlli!r.- - 1111

PH. I Asi-- . (in t.

inn
196U 200

6

28 24

23i 25

72 i

37H
444

:v 44
6H

444
S4 19

2i 113V4

70U!
82
ISVi' 29

20 It
169H,169H
23 7: 2i

42
in inu
24ij
" 1.7'103 104
67
16
72
21
28
19U

104
91
in.3j

S

6
4S'--

34
68
44 Ta
47
13
40
17
46
35
77
85

'in?!,:101
70

12

27
67
39
88

48

32 4
73

43

127
72
37 71

114

16
44

76'i
110

45

19
41

76
93

35

98
K

97

264
35H
18H
78 9i
96
33
62 K
67
2374
56

108
4 Si;

IDS'
.13 ,115

"0K
S5

61 HI 62
"lli

42Vi

24Ti

220

67
17
72
24
29
20H

1 W
49
43

3

6
49
35
69
45,'
48
14
40
17
46
36
81

90
7 a

20 20
78V4 79
37 38
74 74

12
16

49

85

17
8

12
35 35

99A

"71-- !
68
40
89
50
48
14

192 193
17 17

37

120

102

45

111

116

106

32
74
3S

130
127

74
38U

114
32 Vi
18

103

110
AO.

115 116
70
14
51

24
67
33

128

64

76
12

46

77

92 92

16
52

32

11174

32

41
24
08
85

130
118

65

j inn

2

50c

8,16

45 3

70

20

Odd lots.

Ssles.

300
2400

6l
mn

1300

71

5
3

6
5

2
3
1

'5
3

6

6

'6
4
8
3

4
2
6

3
1

1200
200

200

100

100

400

100

Advanco Humely pf
Ajax iiuuDcr
Alaska Gold Mines
Alnska Juneau O M

AmAgrlcul Chemical ...
Am Iliot Sugar
Am Can
Am Car & Foundry
Am Cur & Foundry pf...
Am Cotton
Am DruBglst Syndicate. .

Am Kxpress
Am Hide & Leather
Am Hide & Leather pf . . .

Am Ice
Am International Corp...
Am Linseed Co
Am Linseed Co pf......
Am Malting
Am Smelt & Ret
Am Stoel Foundries
Am Sumatra Tobacco ...
Am Tel & ToK
Am Tobacco
Am Woolen
Am Woolen pf
Am zinc. Ixjiul & Smelt..
Anaconda Copper
Assets Itemization
Associated Dry Goods... .

Atch. Top & Santa Fe nf.
Atlanta, Blrm &
Atl, Oulf ft w I S B
Atl, Gulf A TV I S S pf..
'Bank of Commerce
Baldwin Locomotive Wks
Baltlmoo & Ohio ex dlv
Barrett Co
Barrett Co pf
Hatopllas Mining
Bethlehem Steel
Bethlehem Stoel 8 p c pf .
Bethlehem Steel B .......
Brooklyn Rapid Transit..
Bruns Term ft R R
California Packing Co...
California Petroleum ....
'California Petroleum pf..
Calumet ft Arizona
Central Leather
Central Leather pf
Chandler Motors
Chesapeake ft Ohio
Chicago Gt Western nf. .
Chic, Mil ft fit Paul
Chic, Mil & St Taul pf...
Chicago ft Northwestern.
Chic ft. Northwestern rf..
Chic, Bock 1st ft Pac
Chic,, R I ft Pac 6 p c pf .
Chic. R I ft Pac 7 D c nf .
Chile Copper
Chino Copper
ClUett. Peabodv ft Co....

SOOiColorado ft Southern.
Columbia Gej ft Elec...
Consolidated Gi

lOOIContlnentnl Insurance
1800iCorn Products Ref ...

200 Corn IVo.iucts Ref pf.
Z2U0 ctuciuio steel Co
7300 Cuba Cnne Sugar
2200 Cuba Cane Surar pr

100 Deere ft Co pf
100 Denver ft Rio Grando . . .
200 Denver ft Rio Grande pf.
S00DlstIUers Securities Corp.
400, Dome Mines
300Erle
900 Gaston. Williams ft Wig
100 General Electric Co

General Motors ....
100 General Motors Corp pf..

4450 Goodrich. B F
100 Oranby Consol M ft S

1300 Great Northern pf
2900 Great Northern Ore ctfs.

100 Greene Cananea Copper..
100 Oulf, Mobile ft North pf..
100 Haskell ft Barker Car....
ino Illinois Central

1400jlnsplratlon Con Copper..
200llnterboro Con Corp pf. . .
100, Int Hirvetor Co new...

8600 Int Mer Marine
46000hnt Mer Marine pf
1900'Internatlonal Nickel
llOO'lnternatlnnal Paper

lUO Kansas city Southern...
2000 Tire

100 Kelsey Wheel Co pf . .
600 Kennecott Copper
100 Kress, 8 11. ft Co
S0O Iackawanna Steel Co,

8000Lee Rubber ft Tire. ..
200ILehlgh Valley
300Llggett ft Tobacco pf..,10S
suuiixxise-wile- s Biscuit .

200'Lorlllard Tobacco pf.
200 Louisville ft Nashville
lOOlMackay Cos
lOO.Manhattan Elevated .

1000'Maxwell Motor
300Maxwcll Motor 1st pf.
300l.Maxwe'.l Motor 21 pf..

800

.A

. . 500

Mexican Petroleum
Miami Copper
Mldvale Steel ft Ord
Minn ft new..,,,
Missouri Pacific 24'
Missouri Pacific pf

20'National ft Suit pf. 104
2300lNatIoiidl Icad Co

100 Nevada Con Copper
2600lN'rvr York Central

lOOlNew York Dock
600INev York, N & Hart..
100lNewYork. Ont ft West..
100 Norfolk ft "Western

1200 Northern Paciflo
300 Nova Scotia S ft C

1600 Ohio Cities Gas
3100 Oklahoma Prod ft Ref....

Ontario Silver Mining...
400 Owens Bottle Mach
500 Pacific Mall

2700 Pnn-Am- er Petrol ft T ...
2200 Pennsylvania R R

100 Peoples Gas, Chicago. .. .

200Pere Marquette
1200'Plerce-Arro- Motor
loOOiPlerce Oil Corp

lOOIPittsburg Coal of Pa
600 Pittsburg & West Va
lOOiPlttsburg ft West Va pf . .
lOO'Pub'.lc Service Corp X J.
8 50 Rail way Steel Spring....
300 Ray Consol Copper

S100 Reading
lOO'Rendlntr 2d pf

3000iRepulllc Iron ft Steel....
100'Republlc Iron ft Steel pf.

lBOOHloval Dutch Co ex dlv..
400jSt Louis ft San Frnnclsco
100 St Louis Southwestern...

1400 Saxon Motor
lOOiShattuck Arizona Copper

10100BlncIalr Oil ft Ref
4700 Southern Pacific

55 Tldo Water Oil
3000'Southern Railway

200
100
100

109001

12900
2927
4400
1400

100
100
200

1700
100

300
100
200
100

2500
8600

1000
20

67900
600

1700

200
100
100
400

600
8900

100
100
noo

100

Mf

Oil

Atl

Corp

Iouls

400

Southern Railway pf
Strombcrp Carburetor ...
Standard MIlllr.R Co pf...
Studebaker Corp
StUtz Motor
Tenn Copper & Chem....
Texas Co
Texas Co rights
Texas ft Pacific
Tobacco IVoducts
Trnnsue ft Williams Steel
Twin City Rapid Transit.
Underwood Typewriter...
Union Pacific
Union Pacific pf
United Alloy Steel
United Cigar Stores
United Drug Co 2d nf . . ..
United Ry Investment pf
u k 4;nflt 1'ipo ti pr
u s industrial Alcohol.,
U S Rubber
U S Rubber 1st pf
U 8 Smelting. R ft M. . .
U S Smelting, & M pf
U S Steel

S Stoel pf
Utah Copper ,
Utnli Securities Corp ...
Va-Ca- Chemical
Va-Cn- Chomlcal pf....
vulcan Dotlnnlng pr
Wnbash pf A
Wabash pf H
WoKtlilRhoiifto ft M...
Willys-Overlan- d

Wilson ft Co
Wisconsin Central
Woolworth, F W
Woolworth, V W, pf....
Wurthlngton Pump . . ..

1919. 1918. 1917.
388,00,-

-. 488,173 662,826
10,286,175 12,166,450 15,663,862

b'J
72H

1

32
100'H

6SHI
47
89

115
41H
UK
90
14
82 Ti
40V4
63 K
48
90
IK

"0K
-- 9K

100
100H
196V4
46
95
11V4
58?;
I'd

21 K
93

100
65U

215
69
46',a

110
UO'.i

1U
61

10SV4
60S
18S,
9K

"Si

23
67 K
60
69

105&
io;
55
23i
38
70V4
95Ti

131
23X
64
76
174
334
62 U
21t;
42V4
90
61

- 47H
.'102

20
714
95H

4

6S
51

lli16

149V4

S3
61

92
37
44
33
42U
9AU.I
44
IS

113
22
97
26!
34
18
79
90
32
62

us:
I

M

42
St 10

'
Cloak

H

ir

It

U

R

53

54

66

56

63

67

72
24
28
20

105
90
50
43

8
6

48
35
68
45
47
13
40
17
46
35
81
88
72
20
78
37
73

11

12
34

220
26

88
49
48

194
17
32
73
38
43

123
126
73
37

1H

16
46

103
70

110
44

114
70
15
61

112
40
32
19
41
24
67
33

127
116

lllgb.
est

72Vii

3?4
IT.

32
100

68H
47 K
90U

115V4
4114
11H
90
15
84
40V4
63
48
90
IK

71
80V4

101 U
iooh
196 Vi

46
93
HW
69

li21V4
93
7i

100
65V4

215
69
46

110
nou

1H
61

103V4
615J
19VI
9H

63fa
Z4
68
60
59 Vi

105
106
55
23
39
73
96

131
24
64
76
17
33
62
21
42
90
61
47

103
54
22 H
74
96

4
6

63
12
16
29

149
123

83
62

92
37
44
33
45
96
44
19

113
22
977,

35
18
79
90
32
62 U.

67
24
66

70

27

20

13

91

H

42

104

73
24
29
20

91

50
43

9
6

4S
35
69
45
47
13
40
17
46
35
81
8S
73
20
79
37

4
101

Tfc lb?t
12
17

12
36

98 99
'on

68

91

45

54

0
27
OS

40
88
60
48
13

194
IS
32
75
38
43

125
128
73
38

114
91
16
45

103
77

110
46
45
92

115
70
15
62

112
40
32
19
41
24
67
33

128
116

54

Low
ej.
68!
72

3j
l!i

32
100

67

88
115

41
11
90
14
82
40
63
48
90

1

70
79

100
100
196

46
95
11
58

1

21
93

7
97
65

211
68
46

110
110

1

61
103

60
18

9
63
23

7

60
58

105
106
55
23
38
70
95T4

131
23
64
76
17
33
62
21
42
89
61
47

102
63

95

51
11
16
28

149
123

83
61
75
32
37
44
33
42
96
44
18

113
21
96

34

77
90
32
62
66
23
56

10S

68!
3
1T4

100

7

1

4
6

"

149,

22'
26T, 2i

ilOS

ao'si

44' 5l 44l
IlOS

'114 114 Ill4

'82
27' 2S'

52

19''167 '171 165 169i23' 23V' 37i

16'

101

40.

10! 014' 10,

7;16'

24ii62' 63'
104

66
16
71
24
28
20

105

60

8

6
48
36
68

47
13
40
17

81
88
72
20

37

74

3
101 101

6
11

12

98VT
220

68
40
88

47
13

192

31
73

43
128
126

S7
114

91
16
45

101
76

110
44
45
91

11474
70
16
6174

40
32
19
41
23
67
33

127
116

72

32

68
46
90

115
41
11
90
15
83
40
63
48
90

1

71
80

101
100
196
46
95
11
59

1

21
93

98
66

211
68
46

110
110

1
61

103
60
19

9

63
24
68
60
59

105
106
55
23
38
73
96

131
23
64
76
17
33
62
21
42
90
61
47

103
4

20 22

35

26

96
4

6
62
12
16
29

I1
S3
61
75
92
37
44
33
42
96
44
19

113

26
35
18
7S
90
32 '4
62
67
23
66

105
( 45
108 107 107

114
70 70 70' '
82 S2 S2

28
52 ' 52 52

'
19

i

23

I

I

53

105

42 42

24

90

43

44

46

77

17
"

34

49

17

38

73

112

64

104
66
16
73
24
28
20

105
91
60
43

S

6
48
35
69
45
47
13
40
17
46
36
81
88
73
20
78
37
.4

6;
12
17

8
12
35
98

220
27
68
40
SS

49
48
13

192
17
32
74
38
43

125
127

73
38

114
91
16
45

102
76

110
46
45
92

115
70
15
62

112
40
32
19
41
24
67
33

128
116

64

Net
Chsnge.

"

1

"
1

"
"

1

"
l

"
l

'i
i

"
i

i

1

'

1

T
1

2

"
'"

"

"
1

-

1

1

--r 1

"

-x- SH

1

T

1

"

1

2

"k
1

. . "

"

1

"
"

1

i

i
3

3
a

1

u

2

"
K

1

GOSSIP OP WALL STREET.

The Steel Dividend.
The reduction of the Steel dividend

to a 9 per cent basis was distinctly dis
appointing to Wall Street, and exldence

was seen In the sale over tho
counter after tho close of Steel common
at 91 or 1 points below the last sale
on the big board. There had been re
ports for days that an extra of at least
1 per cent, would bo declared, and at
the last minute yesterday manv com
mission houses placed on tho wire the
prediction that thu extra would be 2
per cent, on the theory that a reduction
would harm the next Government loan
campaign. With Steel on a 3 per cent,
basis, yielding approximately 10 per
cent., it Is asserted In some quarters
that the dividend reduction had been

counted Inasmuch an the rnrnoratlnn.
after liberal deductions for taxes and
other Hems showed a balance for the
rommon In tho full year of 1918 of
21.91 per cent, against nctual payments
of 16 per cent. It waa said also that
the dividend had been placed at a figure
which could bo maintained throughout
the year without the necessity of eating
Into the company's surplus.

The BnrnlnRs.
The decline In the earnings of the

United States Steel Corporation for the
ntlnrler nnHA.1 n.M,u. 11 ,n,o .......

" " - ..mv yt., 1.IUVI Oil wio, .ua
nOt SO fifreAt nS Wll ..lUU,!. In ...am,
quarters. Estimates of the probable net
earnings for the quarter ran nil theway from 130.000.000 to 140.000.000.
with the majority of opinion apparently
fixed on $33,000,000 to $36,000,000. The
statement, issued yesterday, disclosing
earnings in excess of $36,000,000 against
$42,000,000 for the third quarter of theyear, was mMi better than had been
looked for generally. Contract cancel
lations following the slenl tier nf the r- -
mlstlre- - early In November probably
was responsible In a large decree for
the decrease In earnings. The recent
reduction in prices of steel products also
played a not unimportant part In thedrop. Production extionses Ah not de
cline with the prices, except In the cur
tailing ot overtime, which aleo made fora cut In production.

Tux nrdnrtlnnsj.
Holders of Steel common, who re-

ceive a smaller dividend return begin-
ning with, the first quarter of this year,
may console themaehes with the thought
that their company has contributed
liberally to Undo Sam'ei tax coffers. The
total reservation for 191,8 was no le.--a
than $274,2SS,795, which was $40,000.-00- 0

mire, than the amount paid for
1917. This year the net earnings, al-
lowing for taxes, will be considerably
reduced, but there Is expected to be a
corresponding reduction In the amount
of tax reservations. The disquieting
feature of the year's earnings state-
ments was the Mendy month to morjtli
reduction In net. reaching to the tow
figure of $10,534,822 in December.
Nevertheless the fourth quarter of 191S,
after 160,000,000 had been deducted for
taxes, gave earnings equal to 2.S4 per
cent. C the common stock, or an annual
rate of 11.35 per cent. Of that 2.25 per
cent., or an Hiinual rat" of 9 per cent,
wan disbursed In dividends.

Tnrnlng (he I.lsjht On.
That the directors of the. Butlcrnorth-Juctso- n

Corporation had poid to the syn-

dicate which handled the underwriting
of Its stock an additional block of $500,-00- 0

of the original Ubuo of preferred at
par, and that no one connected with the
company except the directors, and pos-
sibly one or two others, ever heard
anything about the matter wss brought
out yesterday t the annual meeting.
The stockholders were glen a big sur-
prise. How or why the matter was
kept dark was not told. It appears that
the endlcatn which handled the stock
rontraeted to place the Isnie of $2,500,-00- 0

preferred at par, but that only
was disposed of. That was in

1917, when the corporation took over the
business of American fnthetic Dyes,
Inc. Some time last summer the syn-

dicate was called upon to complete Its
contract and was forced to absorb the
remaining $500,000 at par. receiving for
Its $500,000 In exchange 6.000 shares of
7 per rent cumulative preferred Mock
upon which no dividends hao been paid

Hnltlmorr & Ohio Notes nitrnded.
Practically all the maturing Baltimore

and Ohio $22,SO0.0O0 notes lrave been
extended. It was learned yesterday, for
fhe months ending July 1. when it l

hoped the road may get In position to
do some perminent financing. The notrn
were held by banks nnd banking houses
and with the promise of nld from the
War Finance Corporation, provided nur)
action was necessary. Kuhn, Iieb ft Co
and Speyer ft Co. have been able to ex-

tend the obligations. It Is not expected
that there will be any difficulty In ar-
ranging the extension of Hocking Valle;
$3,000,000 notes, which also mature Feb-
ruary 1. The stockholders of that road
havo Just authorized a $50,00,000 mort-
gage, but the market for long term honjl
financing presents a difficult problem.
The syndicate which underwrote the
offering nf Norfolk and Western

convertible bonds to the stock-
holders will have little to do, for the
stockholders themselves subscribed for
$17,338,150, or 96 per cent, of the Issue

The Next FedernI Loan.
The Liberty Iian Committee for this

district, which has held meetings occa-
sionally In the past, will get together
frequently during the few weeks beforo
the next loan campaign. While there
has been a decided difference of opinion
among the members of the committee
as to the mot.t advisable lerms for tho
fifth loan, they have Just voted to make
no representations to Washington on the
subject, but to accept without remon-
strance tho best Judgment of Secretary
of tho Treasury Glass, who has Inti-
mated that he will authorize a $6,000.-000,00- 0

4 per cent, short term five to
ten year loan, with liberal tax exemp-
tion privileges.

United Stntea Itcalty.
The taking of testimony by the Roard

of Kstlmate In the application of the
I'nlted States Realty and Investment
Company for an extra allowance on Its
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NEW YORK FEDERAL

BANK STATEMENT

Gross Earnings for 10 18 Gnin

100 Per Cent Net Earn-

ings 500 l'cr Cent.

ADD $7,672,G7G SOPUS

Increase in Operating; losis
Reflects Growth of Toroo

of Employees.

J
The 1'cderal Hcscrve Haul; of Ne v

York yesterday mailed to Its stockhold-
ers a comparative statement of the profit
nnd loss accounts for 1916 and 1917

nnd of the assets and liabilities at tlm
close of each year. Cross earnings In-

creased more than 400 per cent. In 13U
from those of tho preceding jrar and net
earnings more than fjOO per cent i)r-- s

earnings were $25,314,736 In 19U, sn
Increase of $20,451,879 from $ l,6'J,S:.6
reported In 1917.

Operating expenses, which reflected
the incrcaso In the number of employees
from about one thousand to more than
twenty-si- x hundred, rose from $7&3,)R"
In 1917 to $2,317,400 In 191$, but was an
advance of only 200 per cent. t earn-
ings last year amounted to $22.63 4.03.1

against $3,729,609 In 1917, They were
at tho rate of more than 109 per cent
on the paid In capital of $20,739,000 for
1917 the banks net earnings were "I
per cent, of average paid In caput)

After deducting certain depreci.it on
cliarse.i amounting to $1,10.1.17.1 and rih- -

Idends paid amounting to $1,195,021
representing C per cent, on the can't i'
stock, there was left a surplus for t' s
year of $20,467,891. Of that Fiin t,
.New York Federal Tteserie Hank 'aid
$12,795,214 to the Government as a fr.vi
chlse tax and added $7,672,670 to us
on surplus account, bringing that ttein
up to 40 per cent, of paid In capital
That account can receive no further ad-

dition to surplus earnings unless the law
lit altered that a reserve bank may hold
a surplus equal to 100 per cent, of Its
capital.

The tremendous Increase In tit. orn
It gs of the bank Is due principals to
the bank's part In the war. which gave
It full opportunity to enlarge Its fan.lng assets1 and to make a rem.irk.ihls
turn over of Its capital.

The profit and loss account of Hi New
York Federal Reserve Hank for the yeir
ended December .11, 191S, compares wllh
131 as follows:

esrnmgs J25.31I
Eipensci. 2,650.702

earhlnrs I22.6.14.023
Credit bslsnce ss stste- -

or liecemner 30.
Exits, cf sundry credits to

proflt debit. 132.05?

-- Tots I

IledUI't- -
Cost pf unissued Federal

reserve notee, 1,103,175

D.duet dividends psld- -
5. 1'IS, period

.tnlr 1, 1918, to Dec. .11,

Trsn.ferred surplus

1915.
i,ro

Net
ppr

menr 191s

and loss orer

$22,766,093

ft.c

Dc for

191S

$21,662,917 J3.241.54S

1,193 076 1.942.114

Iislsnce to credit proflt
sml los J20.4f7,91
Applied ss follows -

to sc- -
colfnT . ., ,,fi,.,K75

Psld to Tressury of the
I nltrd States ss frsn- -

chlr tnx 12.795.2H

1t?
JI.162.4S4

1.133.244

17.729 609

1os2

J2.SJ2.673

.M.1!

is.rt

J21.167.VU Jl r".727

CONSOLIDATE!?. EXCHANGE.

The market on the Consolidated Kx
change yesterday closed steady and
moderately active. Hide and Ixatli-preferre-

the sugar Mock?, rubber and
Studebaker had substantial gains. Ptel
common closed at 91, a net alliance o'

Minor steel and equipment share.
closed firm and the copper Issues wers
Mead.v. Mexican Petroleum closed w"h
a gain of lesi than two points Sin, la r
gained a point and the other oils ! i
slightly lower Marine preferred was n
supph from the outset and closed with a
lru.s of 1 H Trading in Liberty Lear
Hondi whs moderately active, ih
prices steady

STANDARD
WEEKLY.
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CTANDAKR OIL
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I
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MAII.I-.-

TO
lNVETORH

on nnqcrsi
CARLH.PFORZHEIMER&CO.
Thone 460 1X11 Broad 24 Brosd St. N. Y.

PROCTER & GAMBLE CO.

Rights and Stock Traded in

Tel. 27R0 Hector. 6 Nassau St., New York.

Adams Express
4s 1947
4s 1948

FREDERIC H. HATCH & CO.
l'lintiis llrrtitr li.H0. 74 Ilroudwnr, tw Aork
Prtvalt tr!i;iIjonp to Ho -- ton and rhtU.)fT

LIBERTY BONDS
BOUGHT AND SOLD FOR CASH

All lnuei and Denominations
Coufht it Stock Exchange Pncei

DIDRICHSEN & CO.
Tel. John 3174-5-6-- 7 34 Pine St ,

"Investment Opportunities"
This fortnightly publication .hmiM pr
a inliiabie aid In the srlccti.in of 01
kitable .ecuritles.

Ask for frrr mp., l

Imtstmcnt Stcuritico w
40 KxriinnKi rimr. 'i hone linn t i

Guaranty Trust Company
of New York

Capital and Surplus
Resources more than 570OOOO xj

Mnrk A. Nobis Theodore I 4 orwls

NOBLE & CORWIN
llronil SI, New York

Chase Nat. Bk. Borden's Com

Nat. Bk. Commerce Otis hlcvntor
Telephone 1111 Tlrond.


